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 M e s s a g e  F r o m  t h e  T r e a s u r e r  

 
'HDU�,QYHVWRU� 

 
,W�LV�P\�SOHDVXUH�WR�UHSRUW�WR�\RX�WKDW�GXULQJ�WKH�WKLUG�TXDUWHU�RI�WKH�ILVFDO�\HDU��WKH�&RQQHFWLFXW�6KRUW-7HUP�
,QYHVWPHQW�)XQG��67,)��FRQWLQXHG�WR�RXWSHUIRUP�VLPLODU�PRQH\�IXQGV��HDUQLQJ�DQ�DYHUDJH�DQQXDOL]HG�\LHOG�RI�
�����SHUFHQW�����EDVLV�SRLQWV�DERYH�LWV�L0RQH\1HW�EHQFKPDUN�
�$V�D�UHVXOW��67,)�HDUQHG�DQ�DGGLWLRQDO������
PLOOLRQ�LQ�LQWHUHVW�IRU�&RQQHFWLFXW¶V�VWDWH�DQG�ORFDO�JRYHUQPHQWV�DQG�WKHLU�WD[SD\HUV�GXULQJ�WKH�TXDUWHU��ZKLOH�
DGGLQJ������PLOOLRQ�WR�WKH�GHVLJQDWHG�VXUSOXV�UHVHUYH� 
 
)RU�WKH�WZHOYH�PRQWKV�HQGLQJ�0DUFK�����������67,)�DFKLHYHG�DQ�DQQXDO�UHWXUQ�RI������SHUFHQW� 
H[FHHGLQJ�LWV�SULPDU\�EHQFKPDUN�E\����EDVLV�SRLQWV��WKHUHE\�HDUQLQJ�DQ�DGGLWLRQDO������PLOOLRQ�LQ�LQWHUHVW 
LQFRPH�IRU�67,)�LQYHVWRUV��ZKLOH�DGGLQJ������PLOOLRQ�WR�WKH�GHVLJQDWHG�VXUSOXV�UHVHUYH� 
 
67,)�FRQWLQXHG�WR�RXWSHUIRUP�LWV�EHQFKPDUN�ZKLOH�PDLQWDLQLQJ�LWV�FRQVHUYDWLYH�LQYHVWPHQW�SUDFWLFHV�RI�KLJK 
OLTXLGLW\��VKRUW�SRUWIROLR�PDWXULW\��DQG�VLJQLILFDQW�FUHGLW�UHVWULFWLRQV��$V�RI�0D\�����������67,)�KROGV������ELOOLRQ��
RU����SHUFHQW��RI�IXQG�DVVHWV�LQ�RYHUQLJKW�LQYHVWPHQWV�RU�LQYHVWPHQWV�WKDW�DUH�DYDLODEOH�RQ�D�VDPH-GD\�EDVLV��
7KH�ZHLJKWHG�DYHUDJH�PDWXULW\�RI�WKH�SRUWIROLR�LV����GD\V��)RUW\�SHUFHQW�RI�67,)¶V�DVVHWV�DUH�LQYHVWHG�LQ 
VHFXULWLHV�LVVXHG��LQVXUHG�RU�JXDUDQWHHG�E\�WKH�8�6��JRYHUQPHQW�RU�IHGHUDO�DJHQFLHV��RU�LQ�UHSXUFKDVH�
DJUHHPHQWV�EDFNHG�E\�VXFK�VHFXULWLHV� 
 
:KLOH�WKH�RXWORRN�IRU�LQWHUHVW�UDWHV�LV�LQFUHDVLQJO\�XQFHUWDLQ��ZH�KDYH�FRQWLQXHG�WR�SRVLWLRQ�WKH�SRUWIROLR�LQ�VXFK�
D�ZD\�WKDW�LW�FDQ�FRQWLQXH�WR�SURYLGH�LQYHVWRUV�ZLWK�DWWUDFWLYH�UHWXUQV�XQGHU�D�ZLGH�YDULHW\�RI�VFHQDULRV�ZLWKRXW�
VDFULILFLQJ�WKH�IXQG¶V�VDIHW\�DQG�OLTXLGLW\���:H�UHPDLQ�IRFXVHG�RQ�WKH�XQGHUO\LQJ�HFRQRPLF�IRUFHV�RI�WKH�PDUNHW�
DQG�WKHLU�LPSDFW�XSRQ�WKH�GLUHFWLRQ�RI�LQWHUHVW�UDWHV�DV�ZHOO�DV�KRZ�WR�LQYHVW�WKH�IXQG�WR�EHVW�WDNH�DGYDQWDJH�RI�
WKHVH�H[SHFWDWLRQV���7KH�IXQG�LV�FRPPLWWHG�WR�KHOSLQJ�RXU�LQYHVWRUV�DFFRPSOLVK�WKHLU�ILQDQFLDO�REMHFWLYHV�LQ�DQ�
LQFUHDVLQJO\�FKDOOHQJLQJ�HQYLURQPHQW�DQG�EHOLHYH�WKH�IXQG�LV�SRVLWLRQHG�WR�FRQWLQXH�WR�JHQHUDWH�DGGLWLRQDO�
LQFRPH�YHUVXV�PDQ\�RI�WKH�DOWHUQDWLYHV�DYDLODEOH�WR�\RX� 
 
7KH�2IILFH�RI�WKH�6WDWH�7UHDVXUHU�KHOG�LWV������3XEOLF�)LQDQFH�2XWORRN�&RQIHUHQFH�RQ�$SULO�����������7KH�
FRQIHUHQFH�H[SHULHQFHG�UHFRUG�DWWHQGDQFH�DQG�SURYLGHG�DWWHQGHHV�ZLWK�LQIRUPDWLRQ�DQG�LQVLJKW�RQ�
WUDQVSRUWDWLRQ�RULHQWHG�GHYHORSPHQW��DQ�XSGDWH�IURP�WKH�6WDWH�&DSLWRO��D�KLJK�OHYHO�YLHZ�RI�JOREDO�JHRSROLWLFDO�
DQG�HFRQRPLF�HYHQWV��DQG�DQ�XSGDWH�RQ�67,)�DQG�WKH�0XQLFLSDO�(PSOR\HHV�5HWLUHPHQW�)XQG���)RU�WKRVH�
LQWHUHVWHG��WKH�VOLGH�SUHVHQWDWLRQV�IURP�WKH�FRQIHUHQFH�FDQ�EH�IRXQG�RQ�WKH�ZHEVLWH�RI�WKH�2IILFH�RI�WKH�6WDWH�
WUHDVXUHU��KWWSV���ZZZ�RWW�JRY�� 
 
7KDQN�\RX�IRU�\RXU�FRQWLQXHG�FRQILGHQFH�LQ�67,)���:H�ZLOO�FRQWLQXH�WR�ZRUN�YLJLODQWO\�WR�SURWHFW�WKH�VDIHW\��
OLTXLGLW\��DQG�SHUIRUPDQFH�RI�WKH�IXQG�IRU�WKH�EHQHILW�RI�DOO�LQYHVWRUV�� 

 
 
 

6LQFHUHO\�     
 
 
 

6KDZQ�7��:RRGHQ 
7UHDVXUHU��6WDWH�RI�&RQQHFWLFXW     0D\���������  
  

 

* L0RQH\1HW¶V�)LUVW�7LHU�,QVWLWXWLRQV-2QO\�$$$-5DWHG�0RQH\�)XQG�5HSRUW��0)5��$YHUDJHV�,QGH[� 
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E c o n o m i c  R e v i e w  a n d  O u t l o o k  

7KH�WDEOH�EHORZ�VXPPDUL]HV�UHFHQW�DQG�SURMHFWHG�HFRQRPLF�JURZWK��LQIODWLRQ��DQG�HPSOR\PHQW�DV�RI�0DUFK�����
�������7KH�HFRQRP\�FRQWLQXHV�WR�JURZ�DW�D�KHDOWK\�UDWH��ZKHUH�*URVV�'RPHVWLF�3URGXFW�DYHUDJHG�����SHUFHQW�GXULQJ�
WKH������FDOHQGDU�\HDU�DQG�����SHUFHQW�GXULQJ�WKH�IRXUWK�TXDUWHU�RI�FDOHQGDU�\HDU�������ERWK�RI�ZKLFK�DUH�FRQVLVWHQW�
ZLWK�SULRU�\HDU¶V�JURZWK���(PSOR\PHQW�VWDWLVWLFV�DOVR�KDYH�FRQWLQXHG�WR�EH�VWURQJ�RYHU�WKH�ODVW�\HDU�EXW�KDYH�UHFHQWO\�
EHHQ�PRGHUDWLQJ�VOLJKWO\��ZLWK�SD\UROO�JURZWK�DYHUDJLQJ���������MREV�GXULQJ�WKH�WKLUG�ILVFDO�TXDUWHU��GRZQ�IURP�FDOHQGDU�
\HDU�����¶V�DYHUDJH�PRQWKO\�HPSOR\PHQW�JURZWK�RI�RYHU������������%RWK�RI�WKHVH�IDFWRUV��ZKHQ�FRPELQHG�ZLWK�DQ�LQIOD�
WLRQ�UDWH�WKDW�KDV�UHPDLQHG�DURXQG�WZR�SHUFHQW��FRQWLQXH�WR�VXSSRUW�FXUUHQW�PRQHWDU\�SROLF\���:H�EHOLHYH�WKDW�WKH�8�6��
HFRQRP\�ZLOO�FRQWLQXH�WR�ZHDNHQ�VOLJKWO\�LQ�FRQMXQFWLRQ�ZLWK�WKH�ZHDNHU�JOREDO�HFRQRP\� 

(&2120,&�61$36+27 

  
5HFHQW�5HVXOWV )XWXUH�([SHFWDWLRQV
 

*URZWK 

 
7KH�8�6��HFRQRP\�JUHZ�DW�DQ�DQQXDO�UDWH�RI�����SHU�
FHQW�GXULQJ�WKH�TXDUWHU�HQGHG������������YHUVXV�����
SHUFHQW�LQ�WKH�ILUVW�TXDUWHU�RI�)LVFDO�<HDU������ 

 
(FRQRPLVWV�H[SHFW�WKDW�IRU�DOO�RI�&<�������WKH�
HFRQRP\�ZLOO�H[SDQG�DW�DQ�DYHUDJH�UDWH�RI�����
SHUFHQW��� 

,QIODWLRQ 

 
0DMRU�,QIODWLRQ�,QGLFHV�–�<HDU-RYHU-<HDU� 
 
&RUH�3&(����������������������SHUFHQW��-DQ� 
&RUH�&3,�����������������������SHUFHQW��0DU� 
&RUH�33,�����������������������SHUFHQW��0DU� 

 
(FRQRPLVWV�H[SHFW�FRUH�3&(��ZKLFK�LV�D�UHIOHF�
WLRQ�RI�SHUVRQDO�FRQVXPSWLRQ�PLQXV�WKH�IRRG�
DQG�HQHUJ\�FRPSRQHQWV��WR�LQFUHDVH�DQ�DYHU�
DJH�RI�����SHUFHQW�IRU�&<��������7RWDO�&3,��
ZKLFK�UHSUHVHQWV�SULFHV�RI�DOO�JRRGV�DQG�VHU�
YLFHV�SXUFKDVHG�IRU�FRQVXPSWLRQ�E\�XUEDQ�
KRXVHKROGV��LV�H[SHFWHG�WR�LQFUHDVH�DQ�DYHU�
DJH�RI�����SHUFHQW�IRU�&<������ 

(PSOR\PHQW 

 
0DUFK������QRQ-IDUP�SD\UROOV�DGGHG���������MREV�
ZKLOH�WKH�XQHPSOR\PHQW�UDWH��DW�����SHUFHQW��ZDV�ORZHU�
WKDQ�0DUFK�����¶V�����SHUFHQW� 

 
(FRQRPLVWV�H[SHFW�WKH�XQHPSOR\PHQW�UDWH�WR�
DYHUDJH�����SHUFHQW�GXULQJ�&<������ 

* %ORRPEHUJ�PRQWKO\�VXUYH\�RI�8�6��HFRQRPLF�IRUHFDVW�DV�RI�0DUFK������ 

 ,QIODWLRQ��DV�PHDVXUHG�E\�WKH�&RQVXPHU�3ULFH�,Q�
GH[�\HDU-RYHU-\HDU�FKDQJH��KDV�UHFHQWO\�IDOOHQ�EHORZ�WKH�
)20&¶V�WZR�SHUFHQW�WDUJHW��ZLWK�D�0DUFK�UDWH�RI�����SHU�
FHQW���:LWK�LQIODWLRQ�FXUUHQWO\�EHORZ�WKH�)20&�WDUJHW��WKH�
)20&�LV�XQGHU�QR�SUHVVXUH�WR�DFFHOHUDWH�IXWXUH�UDWH�KLNHV� 

 0RQWKO\�SD\UROO�JURZWK�DYHUDJHG���������GXULQJ�WKH�
TXDUWHU���������ORZHU�WKDQ�ODVW�TXDUWHU¶V�DYHUDJH��DQG���������
MREV�ZHUH�DGGHG�GXULQJ�WKH�SHULRG��:KLOH�WKH�PRVW�UHFHQW�
TXDUWHUO\�JURZWK�ZDV�ZHDNHU�WKDQ�WKH�SULRU�TXDUWHU��LW�LV�FRQ�
WLQXHV�WR�H[FHHG�WKH�WHQ-\HDU�DYHUDJH�RI���������DQG�KDV�
KHOSHG�GULYH�WKH�XQHPSOR\PHQW�UDWH�WR�����SHUFHQW� 

Source:  Bloomberg Source:  Bloomberg 
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M a r k e t  R e v i e w  a n d  O u t l o o k  

'XULQJ�WKH�WKLUG�TXDUWHU�RI�)LVFDO�<HDU�������WKH�\LHOG�FXUYH�EHWZHHQ�RQH�PRQWK�DQG�RQH�\HDU�LQYHUWHG�DV�
WKH�PDUNHW�EHJDQ�WR�DQWLFLSDWH�DQ�HFRQRPLF�VORZGRZQ�EHJLQQLQJ�LQ������DQG�D�SRWHQWLDO�)HGHUDO�)XQGV�UDWH�
FXW�E\� WKH�)HGHUDO�2SHQ�0DUNHW�&RPPLWWHH�� �7KH� UHVXOW� RI� WKLV�G\QDPLF� LV� WKDW� H[WHQGLQJ�PDWXULWLHV� IURP�
RYHUQLJKW�WR�RQH�\HDU�FUHDWHV�QR�DGGLWLRQDO�\LHOG�LQ�WKH�QHDU-WHUP�DQG�ZLOO�RQO\�DGG�YDOXH�LI�WKHUH�LV�D�UHGXF�
WLRQ� LQ� WKH�)HG�)XQGV� UDWH�� �7KH� IXQG�KDV�EHHQ�RSSRUWXQLVWLFDOO\� H[WHQGLQJ�PDWXULWLHV� LQ�RUGHU� WR� ³KHGJH´�
DJDLQVW�D�UDWH�FXW�ZKLOH�NHHSLQJ�WKH�PDMRULW\�RI�WKH�DVVHWV�LQ�VKRUWHU�PDWXULWLHV���� 

'XULQJ�WKH�WKLUG�ILVFDO�TXDUWHU��WKH�PDUNHW�
FKDQJHG�LWV�IRFXV�WR�WKH�SUREDELOLW\�RI�D�)HGHUDO�
)XQGV�UDWH�FXW��IURP�D�UDWH�KLNH���7KH�FRQWLQXDWLRQ�RI�
PRGHUDWH�LQIODWLRQ�DV�ZHOO�DV�UHGXFHG�JURZWK�H[SHF�
WDWLRQV�KDV�IOLSSHG�WKH�DSSURDFK�IURP�KLJKHU�SROLF\�
UDWHV�WR�ORZHU�SROLF\�UDWHV�� 

Bloomberg:  Federal Funds futures implied probabilities 1/11/19 

0RQH\�PDUNHW�UDWHV�HQGHG�WKH�TXDUWHU�YLUWXDOO\�
XQFKDQJHG�IURP�WKH�HQG�RI�WKH�VHFRQG�ILVFDO�TXDUWHU�
DV�WKH�VKRUW-WHUP�RXWORRN�IRU�LQWHUHVW�UDWHV�LV�XQ�
FKDQJHG�IURP�FXUUHQW�LQWHUHVW�UDWHV���7KLV�LV�UHIOHFWHG�
LQ�WKH�VSUHDG�FRPSUHVVLRQ�EHWZHHQ�RYHUQLJKW�UDWHV�
DQG�WKUHH-PRQWK�UDWHV� 

Source: Bloomberg– as of   4/19/19 

Source: Bloomberg Source: Bloomberg 
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S h o r t - T e r m  I n v e s t m e n t  f u n d  

Portfolio Characteristics at March 31, 2019 

 $W�WKH�HQG�RI�WKH�WKLUG�TXDUWHU�RI�ILVFDO�������67,)�KDG�D�ZHLJKWHG-DYHUDJH�PDWXULW\�RI����GD\V��DQG�
GDLO\�OLTXLGLW\��UHSUHVHQWHG�E\�RYHUQLJKW�LQYHVWPHQWV�DQG�LQYHVWPHQWV�DYDLODEOH�RQ�D�VDPH-GD\�EDVLV��WRWDOHG�
�����ELOOLRQ��RU�DSSUR[LPDWHO\����SHUFHQW�RI�DVVHWV���'HSRVLW�LQVWUXPHQWV��LQFOXGLQJ�WKRVH�EDFNHG�E\�)+/%�OHW�
WHUV�RI�FUHGLW��FRQWLQXHG�WR�UHSUHVHQW�WKH�IXQG¶V�ODUJHVW�H[SRVXUH�DW����SHUFHQW��IROORZHG�E\�JRYHUQPHQW�
DJHQFLHV�DW����SHUFHQW��QRQ-ILQDQFLDO�FRPPHUFLDO�SDSHU�DQG�FRUSRUDWH�VHFXULWLHV�DW����SHUFHQW��DQG�UHSXU�
FKDVH�DJUHHPHQWV�DW�IRXU�SHUFHQW�� ,Q�WRWDO��DSSUR[LPDWHO\����SHUFHQW�RI�67,)¶V�DVVHWV�ZHUH�LQYHVWHG�LQ�VHFX�
ULWLHV�LVVXHG��LQVXUHG�RU�JXDUDQWHHG�E\�WKH�8�6��JRYHUQPHQW�RU�IHGHUDO�DJHQFLHV��UHSXUFKDVH�DJUHHPHQWV�
EDFNHG�E\�VXFK�VHFXULWLHV��RU�GHSRVLW�LQVWUXPHQWV�ZLWK�)+/%�OHWWHUV�RI�FUHGLW� 

 

* L0RQH\1HW¶V�)LUVW�7LHU�,QVWLWXWLRQV-2QO\�$$$-5DWHG�0RQH\�)XQG�5HSRUW��0)5��$YHUDJHV�,QGH[� 

������0HDVXUHV�GHSRVLW�LQVWUXPHQWV���VHFXULWLHV�XQWLO�SXW�GDWH�DQG�IORDWLQJ�UDWH�VHFXULWLHV�XQWLO�UHVHW�GDWH� 

 $V�RI�0DUFK�����������67,)¶V�:$0�ZDV����
GD\V��ILYH�GD\V�ORQJHU�WKDQ�'HFHPEHU������������7KH�
:$0�UDQJHG�EHWZHHQ����DQG����GD\V�GXULQJ�WKH�TXDU�
WHU�DQG�DYHUDJHG����GD\V���� 

 7KH�IXQG�ZDV�LQ�D�UHVHUYH�FRQWULEXWLQJ�SRVL�
WLRQ�IRU�HYHU\�GD\�EXW�RQH�GXULQJ�WKH�TXDUWHU�������
PLOOLRQ�FRQWULEXWHG��DQG�UHVHUYHV�VWRRG�DW�DSSUR[L�
PDWHO\�������PLOOLRQ�DV�RI�0DUFK������������$W�WKH�
HQG�RI�WKH�TXDUWHU��UHVHUYHV�ZHUH�HTXDO�WR�DSSUR[L�
PDWHO\������SHUFHQW�RI�DVVHWV�� 
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7KH�7UHDVXUHU¶V�6KRUW-7HUP�,QYHVWPHQW�)XQG�RXWSHUIRUPHG�WKH�0)5�,QGH[
�E\����EDVLV�SRLQWV�IRU�WKH�
WKUHH�PRQWKV�HQGLQJ�0DUFK����������DQG�WKUHH-PRQWK�7-%LOOV�E\�IRXU�EDVLV�SRLQWV�� 

2YHU�WKH����PRQWKV�HQGLQJ�0DUFK�����������WKH�IXQG�KDG�D����EDVLV�SRLQW�DGYDQWDJH�YHUVXV�WKH�0)5�,Q�
GH[�DQG�ODJJHG�WKH�WKUHH-PRQWK�7-%LOO�E\�IRXU�EDVLV�SRLQWV���'XULQJ�WKH�UHFHQW�ULVLQJ�UDWH�HQYLURQPHQW��WKH�
IXQG¶V�XQGHUSHUIRUPDQFH�YHUVXV�7-ELOOV�LV�GXH�WR�WKH�LQGH[�UHVHWWLQJ�GDLO\�ZKLOH�WKH�IXQG¶V�\LHOG�DGMXVWV�RYHU�D�
ORQJHU�SHULRG��� 

S h o r t - T e r m  I n v e s t m e n t  f u n d  

Performance For Period Ended March 31, 2019   

Annualized Yields  (Unaudited)            

* L0RQH\1HW¶V�)LUVW�7LHU�,QVWLWXWLRQV-2QO\�$$$-5DWHG�0RQH\�)XQG�5HSRUW��0)5��$YHUDJHV�,QGH[� 

67,)¶V�PRQWKO\�UDWH�LQFUHDVHG�VHYHQ�EDVLV�SRLQWV�IURP�WKH�HQG�RI�WKH�VHFRQG�ILVFDO�TXDUWHU�RI������DQG�
HQGHG�WKH�WKLUG�ILVFDO�TXDUWHU�RI������DW������SHUFHQW���67,)¶V�UDWH�FRQWLQXHV�WR�IDOO�ZLWKLQ�WKH�)HGHUDO�)XQGV�
�)')'��WDUJHW�DUHD�DQG�LV�FXUUHQWO\�QHDU�WKH�XSSHU�UDQJH�RI�WKH�WDUJHW�DUHD� 
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S h o r t - T e r m  I n v e s t m e n t  f u n d  

List of Investments at March 31, 2019 (unaudited) 
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S h o r t - T e r m  I n v e s t m e n t  f u n d  

List of Investments at March 31, 2019 (unaudited) 
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S h o r t - T e r m  I n v e s t m e n t  f u n d  

List of Investments at March 31, 2019 (unaudited) 
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S h o r t - T e r m  I n v e s t m e n t  f u n d  

List of Investments at March 31, 2019 (unaudited) 
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S H O R T - T E R M  I N V E S T M E N T  

F U N D  

 

7UHDVXUHU 
6WDWH�RI�&RQQHFWLFXW 

6KDZQ�7��:RRGHQ 
���������-���� 

$VVLVWDQW�7UHDVXUHU 
&DVK�0DQDJHPHQW 

/DZUHQFH�$��:LOVRQ��&73 
���������-���� 

  

67,)�,QYHVWPHQW�0DQDJHPHQW 3ULQFLSDO�,QYHVWPHQW�2IILFHU 
0LFKDHO�0��7HUU\��&)$ 

 ,QYHVWPHQW�2IILFHU 
3DXO�$��&RXGHUW 

  

67,)�,QYHVWRU�6HUYLFHV 3KRQH�����������-����� 
(-PDLO��67,)DGPLQLVWUDWLRQ#FW�JRY 

,QYHVWPHQW�7UDQVDFWLRQV �-���-���-���� 

67,)�([SUHVV�2QOLQH�$FFRXQW�
$FFHVV 

KWWS���ZZZ�RWW�FW�JRY 

 ,QYHVWPHQW�7HFKQLFLDQ 
/HRQRUD�*MRQEDODM 

 6HFXULWLHV�$QDO\VW 
0DUF�5��*DJQRQ 

2IILFH�RI�WKH�7UHDVXUHU 

6KRUW-7HUP�,QYHVWPHQW�)XQG 

���(OP�6WUHHW 

�WK�)ORRU 

+DUWIRUG��&RQQHFWLFXW�������-���� 

3KRQH�����������-���� 
)D[�����������-���� 

(-PDLO��67,)DGPLQLVWUDWLRQ#FW�JRY 

 


